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Gives our opinions
u to the probable
dividend action to
be taken by 19 com¬
panies in October.
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i. Past dividend record
?. Idrxt meeting date
j. Next dividend date
4¦ 1920-193 i price

range
y Present price an3

yield
?. Survey of favorable
and unfavorable
factors

7. Probable dividend
action.

Investors are finding this chart of
Inestimable value. The conclu¬
sions formed are sound and logic¬
ally arrived at-

Copy set' FREE on reiuet t

Asl' fo- H-8?
"Always uitHow obCj-rttion'

S-S-Ruskay S Co.
eSTi.BLWteo >077

Mrmiwrs Consrlidriad Stock E*ch. cf N Y
42 BROADWAY NEW YORIC

Phone: Qow'irAGreen 3200
Duemio Daioeevowi Boitox PivnounoM

erf firWat9 VArt System

Texas Gulf Sulphur
An old company
sponsored by prt mlnent
financial inter* »tr re¬

cently introduced to
trading on the New
York Curb Market.

History, earning) out¬
look given in the cur¬
rent issue of our

Financial Forecast

A 8k for Copy No. 14$
Kent without obliyation

M S-Wolfe & co.
KSTABlmlJtHKD J0O.
. Members.

CQN9OUDATE0 STpCK EXCHANGE Or NEW YORK.
NEW YORK CURB MARKET

41 BROAD ST..- NOW YORK
Phone' Brood 23

Chase National
Bank "Rights"

CLINTON GILBERT
2 WJ Street, N. Y. Tel. 4848 Rector

Central New England 1 st 4s 1961
Indian. & Louis. 1st 4s 1958
Wolff & Stanley
Tel. Rector 2920 72 Trinity PI.

CENTRAL UNION TRUST CO.
of »«v York.

60 Broadway.
nr.A.N«'iiB.«t

Kilt ATMiun nnd 601 li Street
Madison Avenue nt 43ml Ntreel
Capital, Surplus nnd t'ndivldrd

Profit. Kit,MS,000.

A* »'. have flievefi our 4!nd street
Rrnn.li lu larger tpiiirtent ul 469 Mflli
A. rune

Will Sell Out Our Office at
12 East 42nd Street

at a sacrifice.
KENNEDY & CO.

Branch, 12 East 42nd St.
1

LACKAWANNA ROAD
PUT ON 12 P. C. BASIS

Quarterly Dividend of 3 Per
Cent. Follows Remarkable
Showing in Net Earnings.

The board of managers of the Dela¬
ware, I-ackawanna and Western Rail¬
road Company yesterday declared a

quarterly dividend of 3 per cent, or $1.50
a share on its stock, payable October 29 to
stockholders of record o'ctober 8. This Is
at the annual rate of 12 per cent, on the
outstanding $84,554,000 ($50 par) stock.
Before the company's capitalization of
half its surplus and the declaration of a
100 per cent, stock dividend the annual
rate of disbursement was 20 per cent, on
$42,377,000 outstanding stock.
Although the rcceni market action of

the stock hinted that an increase in the
dividend might be made, the announce¬
ment yesterday was a surprise in many
quarters. The stock after opening at 108
rose to 107 and closed there, with a net
gain of 1 Uj from the previous close.
Although W. H. Truesdale, president

of the road, declined to make a state¬
ment, It was said by Interests close to
the road that In view of its conserva¬
tive dividend record the action Implied
that the board Is confident of maintain¬
ing the new rate in the future. In the
past the company lias never disbursed
more than half its earnings to share¬
holders in the form of dividends.

Lackawanna's report to the Interstate
Commerce Commission for August and
eight months of 1921 indicates that the!
current year will probably be the best
In Its history from the standpoint of
operation of its railroad property. Jn
August the company saved net operat¬
ing Income of $1,297,055 out of gros
revenues of $7,599,717, contrasted with
a net operating deficit of $1,887,825 and
$7,629,878 gross receipts for August
year ago.
For tho first eight months of the cur¬

rent year the road reported net operat¬
ing income of $7,894,169 saved out of
gross receipts of $57,374,406, compared
with $SS1,432 net operating deficit and
$49,451,486 gross for the corresponding
period of 1920. Lackawanna has rot
merely Improved Its net earnings In com¬
mon with other carriers, but actuallyshowed a substantial gain In gross op¬
erating revenues when most roads were
recording heavy losses In gross receipts
compared with a year ago.

AUGUST PRODUCTION
SHOWS IMPROVEMENT

Large Gain by Basic Commod¬
ities Reported.

A substantial improvement in the
production of basic commodities In Au¬
gust compared with that of July Is
shown by a tabulation compiled by tho
local Reserve Bank in Its monthly re¬
view of business conditions. Those fig¬
ures show that of thirteen separateitems of production, nine were increased,
one was unchanged and three slightlydecreased.

"Iron and steel production shows for
the first time In many months," the re¬
view sets forth, "a distinct improve¬
ment. The consumption of cotton dur¬
ing August was the greatest In any
month since August. 1920, reflecting an
Increased demand for cotton goods. The
woollen mills are reported to have suffi¬
cient orders to Insure full time opera¬
tions until spring. The production of
silk gods has continued to decline.
Mills In this district were operating at
about 30 per cent, of capacity in Sep¬
tember. as compared with 40 per cent.
In August and nearly 60 per cent. In the
spring. Retailers have thus far placed
only small orders for silk goods for fall.
Mills manufacturing silk hosiery are
operating at capacity, and demand for
their product Is exceptionally large."

APPOINTS CUBAN AGENT.
For tho first time in the history of the

Reserve system a national bank has
been appointed correspondent and agent
of the local Reserve Bank outside of the
United States. The National City Bank
has been appointed the latter'a Cuban
correspondent and agent. That action
was approved by the Reserve Board and
the appointment was made under the
team of section 14 of the Reserve act.

U. S. RESERVE STATEMENT.
The following table snows tho condi¬

tion of the local Reserve Bank at the
close of Wednesday's business and at
the close of business on September 21:

RESOURCES.
Sept. 28. Sept. 21.Cold and gold cer¬

tificate $348,585,810 $334,216,000Gold settlement
fund.F. R. Brd. 88.846.018 92,870.000
Total gold held
by bank $137,412,435 $427,092,000Gold with Federal
Reserve agent... 570.000.278 576.336.000Gold redemption
fund 15,000.000 15,000.000
Total gold re¬
serves $1,028,4:8,713 $1,018,428,000Legal tender notes,

sllter, Ac 01,319,171 60.139.000
Total reserves.. .$1,1)89,797.881 $1,078,567,000Bills discounted:

Secured by U. S.
Government obli¬
gations.

For members 80,216.390 84,667,000For other F. R.
banks 26.720,700 27.600,000

$100,937,090 $112,207,000
All other.

For members 146.627.797 U7.784.OCO
For other F. R.
banks 8.605.000 4.180,000

$150,232,707 $121,961,000
Bills bought in
open market.... 17,604.908 12,679.000
Totnt bills on
hand $274,774,796 $246,910,000

U. S. bonds and
notes 3.026.500 1,006,000U. S. certificates

of Indebtedness-
Onu year cert Its.
(Plltman act),.. 49.276.ooO 49,276,000

All other 8.O21.00O 3,643.000
Total earning un¬

set* $336,008,296 $300,837,000Bnnk premises.... 5.503,870 5,594,000
535 redemp. fund
against F. It.
bunk notes 1.596.210 1,513.000

Uncollected Item*. 106.992,329 123.C04.0tw)
All other resources 8.093.914 2,811.000

$1,543,102,711 11^512,320,000
LIABILITIES.

Capital paid In... $27,0*8,100 $27,069,000
Hurplus 50.318.58$ 69,318,000
Reserved for Gov.
franchise trs..... 19,903,010 19,709.000
Deposits.

Govt rnment 12.644,968 21,241,000
Member banks.
Reserve account. 067,054,302 611,023.00ft

All other 11,741.204 12.312.000
Total $091,440,473 $047,579,000

F. It. notes In ac¬
tual circulation.. 631.129.924 635.042.000

F. R. Bank notes
III dr..Net llnb. 27,434,200 25,386,000

Deferred avalla-
bllltv Items 82.416,22.3 93,978.000

All other liabilities 4.432.390 4,335.000

$1,543,162,711 $1,512,326,000
Ratio of total re¬
serves to deposit
end F, R. note
liabilities com¬
bined 82.4% 84. If

Ratio of gold re-
serves to F. I".
notes In lrt illa¬
tion after setting
aside 35% against
deposit liabilities 134.3% 134.2%

Contingent liabil¬
ity on bllD pur¬
chased for for¬
eign correspond¬
ents $12,563,321 $12,741,507
Reserve percentage of a year ago calcu¬

lated on basts of net deposits and reseno
notes In circulation.

A Complete
Financial Service

covering your transactions at home and abroad is placed at your
disposal by KNAL'fH, NACHOD & KUIINE. This includes:

.Buying and selling foreign exchange and furnishing
daily quotations if desired.

.Collecting drafts, legacies, bank accounts, etc., in
foreign countries.

.Making periodical payments to beneficiaries in for¬
eign countries.

.Issuing Commercial Letters of Credit to finance
foreign trade.

.Issuing Travelers' Letters of Credit and Travelers'
Checks.

.Executing orders to buy or sell securities on the
New York Stock Exchange, of which we are
Members.

We shall be glad to give careful attention to any inquiry you may
address to us in regard to foreign or domestic transactions.

Knauth,Nachod &Kuhne
EQUITABLE BUILDING NEW YORK

"SEVENTY YEARS IN SERVING THE PUBLIC"

ram

Charles C. Chapman,
the "Orange King," says:

"A good name gets a man much further
than brilliancy . bankers will always
open their purscstrings to men who have
a record for meeting their obligations.'

And Chapman ought to know.
He lost his modest fortune in the panic of 93 and started

his great success a year later. a new business in new sur¬

roundings. He worked hard and the Banks helped him.
Few statements are true to the uttermost. as Chapman's

is. In the crucible of business life it has proven to be
pure gold.

Officers of the Importers and Traders National Bank are
not only fully equipped to advise on financial and business
matters, but they want to help on to success those men with"
"good names."

THE
IMPORTERS& TRADERS

NATIONAL BANK
OF NEW YORK

Capital, #1,500,000; Surplus, #7,000,000.
Undivided Profits, $1,500,000,

Total Resources, f44,000,000.

11. AT. N. £.. tut

FEDERAL RESERVE
BANK STATEMENT

Reserves and Ratio Up Again;
Note Circulation at New Low

Level for Year.

Special Dcspahh to Tun New York Herald.
New York Herald Bureau, \Washington. I». C., Hept. 29. I

Further gains of $15,600,000 of cash
reserves, largely gold, and an Increase
of $25,800,000 In deposits as against a

reduction of $17,500,000 in Federal lie-
serve note circulation are Indicated in
the Federal Reaerva Hoard's weekly con¬

solidated bank statement. The bank's
reserve ratio shows a rise for the week
from 68.7 to 69 per cent.

Federal Reserve Bank holdings of
bills secured by United Stat< s Govern¬
ment obligations show a reduction for
the week of $4,200,000, while other dis¬
counted bills on hand increased by $19,-
900,000, and holdings of acceptances pur¬
chased in open market by $5,400,000.
Pittman certificates used as cover for
Federal Reservo Bank note circulation
show a decrease of $9,500,000, while
other Treasury certificates largely held
under repurchase agreements by the
Now York bank show an Increase for
tho week of $3,800,000. There is also
shown a decrease of $1,600,000 in the
Federal Reserve Bank holdings ot
United States bonds and notes. Total

It K.SOU

riniH nn<l sold certificate .."old settlement fund-Federal Reserve Hoard
Gold with foreign agencies

Total gold held bv banks
Gold with FetK ral Reserve agenta.
Gold redemption fund

Total gold reserves
Legal tender notes, silver, *c.

Total reserves

Government obUgatlona.
All other

Bills bought In open

Total bills on hand......

Sniied States ^^l^es'^'mdeMeinesV:
Ono year certificates (Pittman act)
All other

Total earning assets "!!!!
-,^"redemption fund agninst Federal Reserve
Hank notes

Uncollected It' tos
All other resources

Total resources
11 \nii.

Capital paid In !'!!!!! !!!! iUeseiA*d for Government franchise tax

DepositsGovernment ''ll'.'.L','Member banks.reserve account.
All other

Federal IteserYe note. In nrtual circulation...
Federal Ite.ervs Bank notes tn circulation-
net liabilities

Deferred availability items
All other liabilities

U?:!li nUw\'c ^rZbimp^Hned,:°':
V VSS&'iX d^its->;«.

CONSOLIDATED EXCHANGE.

Price movements were upward from

gong to gong during yesterday's dealing*
in securities In the Consolidated Stock
Exchange, improvement in the more ac¬

tive Industrial Issues being 2 to 8 points
and In the mils 1 to 2 per cent. The

higher range of values was based on an

optimistic tone and favorable general
advices. Losses were confined to a few
local transactions, Tnterboro Cona-dl-
dateol preferred falling I to 5% and
Brooklyn Rapid Transit to 8%. Onins
of 8 in Burns Brothers to 112'i. 3 in
Mexican Petroleum to 103, 3 In Houston
Oil to 64%, "'j <" Baldwin T/nenmntlvr
to 88%, 2% la Studebaker to 74% and

earning assets are $13,800,000 larger
than the week before. Of tho total
holdings of $490,900,000 of paper se¬
cured by United States Government
obligations, $346,900,000 or 70.7 per cent,
were secured by Liberty and other United
States bonds, $110,800,000, w 32.6 per
cent, by Victory notes, $6,3iW,000 or 1.2
per cent by Treasury notes und $26,-
900,000, or 5.5 per cent, by Treasury
certificates.
Rediscounts of the Richmond Bank

with tho New York Reserve Bank show
a slight increase for the week; Atlanta
reports an increase in bills rediscounted
with the Boston and Cleveland banks
front $16,400.OJO to $20,100,Oft); Minneapo¬
lis reports further reduction in the total
of bills rediscounted with the New York
Reserve Bank from $7,100,009 to $8,400,000,
while Dallas shows a reduction of its
rediscounts with the Boston and Cleve¬
land bunks from $18,300,000 to $14,900,000.
Government deposits are given as

$16,900,000 less than the week before. Re-
serve deposits show an increase of
$47,300,000, while other deposits composed
largely of non-members' clearing ac¬
counts and cashiers' checks show a re¬
duction of SI,600,030.
Federal Reserve note circulation fur¬

ther declined $17,500,000 for the week, the
$2,457,200,000 total being a new low le\el
for the year and marking a 28 per cent,
decline from the peak attained on De-
cembor 23 of last year. Net liabilities
of the Reserve banks on Federal Re¬
serve bank notes in circulation declined
by $2,300,000, the most recent total of
$101,400,000 being less than one-half of
tho total reported on the corresponding
date last year.
Tho following tablo shows the condi¬

tion of the twelve banks In the Reserve
system at the closo of Wednesday's
business, at tho close of business on
September 21 and at the close of busi¬
ness on October 1, 1920 :

ItCES,
Sept. 28, 1921. Sept. 21. 1921. Oct. 1, 1920.
#442,707.000 #428,030,000 $201,046,000
415,703.000 411.210,000 302,468,000

111,435,000
$858,472,000 8839.240,000 $074,909,000
1,759,005.000 1,777,521),Oft) 1,180,398,000
106,429,000 94,353,000 147,710,000

$2,723,988,000 82,711,128,000 #2.003,072,000
152,719,000 131,908,000 102.123,000

$2,878,(183,000 $2,863,090,000 $2,103,195,000
4PO.927.0OO 495,150,000 1,183,017,000
911.976,000 892,081,000 1,520,584,000
38,889,000 33,814,000 301.310,000

$1,441,792,000 $1,420,751,000 $3,011,111,000
28,483,000 38,081,000 20,924,000

175,375,000 18l.875.0OO 259,375,000
12,399,000 8,571,000 12,107,000

11,888,0,51,000 $1,052,278,000 #3,309,517,000
29,172,000 29.111,000 15.435,000
9,08(1.000 8,917,000 11,858,000

608.185,000 691,811,000 819,103,000
15,947,000 1(1,448,000 8,529,000

$3,107,126,000 #5,101,001,000 #0,327,717,000
ITIKS.

#103.0(9,000 $103,017,000 $97,338,000
213,821,000 213.824.000 184,743,000
61,054,000 50,777,000
67.253,000 74.185.000 40,451,000

1,0.15,572,000 1,59'8,209,000 1,770,2(3,000
24.380.000 29,218,000 35,803.000

$1,717,405,000 #1,031,810,000 #1,838,080.000
2,457,188,000 2,(71,670,000 8,304.090,000

$5,107,120,000 $5,101,661,000 $0,327,717,000
09 .fto 08,755 *43.7*1

92.71; §1.851 *48.151;
I re'ierve note circulation.

2 In General Asphalt to 53 8* were fea¬
ture changes.

United States Steel was up 1 '4 to
80, Crucible 1V4 to 64',4, Bethlehem
Steel B 2 to 58, Royal Duteh 2 to 4614,
Pan American 1% to 4 7%, Bhllllps
Petroleum tVi to 23',4, American
Woolen 1 to 75%, International Paper
1 % to 5014, American Sugar 2'* to 61$4,
Famous Players 3 to SB 14, United Fruit
2% to HOi'). International Harvester'
IVi to 77'j, United Food to 12";, Ameri¬
can Express 2 to 120%, Chandler Mo-
tors I % to 43, Rending 1% to 72'a.
Canadian Pacific % to 114, Delaware,
Lackawanna and Western 214 to 100%.
Southern Pacific 1 to 79%, St. Paul 1
to 2614, Union Pacific 2% to 122 %. Rock
Inland 1 (o 84%, Atlantic Gulf 1 to 28,
Tobacco Products 1 to (6%, Anaconda
1% to 39 ¦;» and Utah Copper 1 to 51%.

$15,000,000
State of West Virginia

Highway 5% Gold Bonds
Dated July 1, 1921 Due July 1, 1927-1946 inclusive

Principal and semi-annual interest January I and July i)payablc in gold at The National City Bank in New
York or at the office of the State T reasurer, Charleston, West Virginia. Coupon bonds in the denomination

of 2i,ooo each with the privilege of registration as to principal only or both principal and interest.

Exempt from all taxation by the State of West Virginia, or by any county, district or

municipal corporation thereof, and free from all Federal Income Taxes.

Legal investment for Savings Banks in New York State, New Jersey, Pennsylvania, Ohio,
Connecticut, New Hampshire, Vermont, and Rhode Island.

FINANCIAL STATEMENT
Offically reported

Assessed valuation for taxation, 1919 $1,489,834,833
Total bonded debt 28,500,000
SinkingFund $2,500,000
Net bonded debt (less than l3/4% of assessed valuation) 26,000,000

Population, 1920 Census, 1,463,610

These Bonds are a direct obligation of the State of West Virginia and the Act of the Legis¬
lature authorizing their issuance provides for the levy and collection of an annual State tax
on all property in the State and other revenue sufficient to pay interest and principal at maturity.

West Virginia's great wealth is in coals of various kinds, petroleum and natural gas. Extensive
manufacturing of iron, steel, lumber, timber, flour, glass, and the tanning, currying and finishing of leather
is carried on in the northwestern section along the Ohio River. Agriculture and stock raising are also
important industries. West Virginia has excellent facilities for distributing its products, being traversed
by the following railroads: The Baltimore & Ohio, Chesapeake & Ohio, Norfolk & Western, Pennsylvania,
Virginian, Western Maryland, Wheeling & Lake Erie, numerous local lines, and also having the Ohio River
for water transportation.

AMOUNTS, MATURITIES AND PRICE
Approx. Approx. AWd'Amount Maturity Yield Amount Maturity Yield Amount Maturity

$750,0C0 1927 5.41% $750,000 1934 5.22% $750,000 1940 5.17%
750,000 1928 5.36% 750,000 1935 5.20% 750,000 1941 5.16%
750,OCO 1929 5.32% 750,000 1936 5.20% 750,000 1942 5.16%
750,000 1930 5.29% 750,000 1937 5.19% 750,000 1943 5.15%
750,000 1931 5.27% 750,000 1938 5.18% 750,000 1944 5.15%
750,000 1932 5.25% 750,000 1939 5.17% 750,000 1945 5.15%
750,000 1933 5.23% 750,000 1946 5.15%

Price 98 and Interest
On All Maturities

Watkins & Co. Redmond & Co. The National City Company
Harris, Forbes & Co. Bankers Trust Company Wm. R. Compton Co.

Eastman, Dillon & Co. E. H. Rollins & Sons
The rImh o Inform#Hun I* based upon ofPrlal statements and »tJ»U*tl<-a on which »' have
relied In the purchase of these Bonds We do nut guarantee but believe It to bo correct.

$10,000,000

City of Toronto, Ontario
Gold 6% Bonds

Dated July 1, 1921 Due serially July 1, 1925 to 1951, inclusive

Principal and semi-annual interest (January I and July i) payable in gold at the agency of the Canadian Bank
of Commerce in New York City or Toronto at the holder's option. Coupon bonds in denomination of

?i,ooo with the privilege of registration as to principal only.

THESE bonds are a direct general obligation of the City of Toronto, payable from
taxes against all the taxable properties within the City. Under the laws of the
Province of Ontario, every By-Law authorizing the issuance of debentures must

provide a specific striking fund to be raised each year sufficient to retire the debentures
at their maturity, which system, if continued, guarantees that no refunding of a single
loan will be necessary, but that every one will be paid in full at maturity.
Toronto, the capital of Ontario since 1794, >s die second largest city in Canada. It is the financial and
railroad center of English Canada, enjoys the advantage of a fine natural harbor and is an important dis¬
tributing point for the Dominion. Toronto is the headquarters of Canada's wealthj§at, most populous
and most productive province in both agriculture and manufacturing. Its produCffcsirc exported to all
parts of the world.

AMOUNTS, MATURITIES AND PRICES
'Accrued interest to be added and payment to be made in U. S. funda^

Appro*.
A lelrl

Appro*. Appro*.
YieldAmount Hue I'tll. Aniuunt Hue Trice Vleld Amount Hue Trice

$157,000 1925 97.00 6.93% $265,000 1934 98.00 6.23% $448,000 1943 99.00 6.08%
166,000 1926 97.00 6.75% 281,000 1935 98.00 6.22', 475,000 1944 99.00 6.08%
176,300 1927 97.00 6.64% 298,000 1936 98.50 6.16% 503,000 1945 99.00 6.08%
187,000 1928 96.50 6.65% 316,000 1937 99.00 6.10% 534,000 1946 99.00 6.08%
198,000 1929 96.50 6.59% 335.000 1938 99.00 6.10% 566.000 1947 99.00 6.08%
210,000 1930 96.50 6.53% 355,000 1939 99.00 6.09 0 600,000 1948 99.00 6.07%
223,000 1931 96.50 6.49%, 376,000 1940 99.00 6.09% 635.000 1949 99.00 6.07%
236,000 1932 97.00 6.39% 399,000 1941 99.00 6.09 674,000 1950 99.00 6.07%
250,000 1933 97.50 6.31% 423,000 1942 99.00 6.08% 714,000 1951 99.00 6.07%

Guaranty Company of New York The National City Company
Harris, Forbes & Co.

The above Information Is bas»»<l upon official statement* *n<1 ste'lstl-a on which we bar.
relied In the purchase of these Boutls. We do not guarantee but belter. It to be correct


